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TIlE FINANCIAL SITUATION

A security market in which stoclrt are

no longer enticing to Investors at price

almoet M high M thow of the flint

bond therwItM upon the proper
concerned In which one event af-

ter sjiothM points to tIe conclusion tha
taking the market a whole tho
hUh price have wen In which vigor
BM departed from tho theory that

Interest can by Mine sort of mtitun
agreement amend the law of mipply ami de-

mand In which there after all lltlli-

iraerAl liquidation And n dogged deter
mlnatlon by MinI nt of the bl

men to keep pre steady In tho fact
of whatever untoward development thL-

la tho situation In the financial corn
nmnlty todsj It lesiilt naturally
what must bn technically dlaRno ed n

narrow jirofptwlonal Stock

In such a market nro overbought 01

oversold nnd nfter a movement of two

or three points in one dlrf ctlon they moo
u rapidly in the other We aro nearIng t

of the year nUo which ha becom
In recent seasons a Minivacation period

and usually brines lull tlayM upon the
Stock Exchange Until some mportant elr-

curMtsJiw occur therefore tho bullet
reasonable that tho market will

retain Its present featurelcm character
Indefinitely governed and modified only
by the general tendency of values That
that general tendency U downward t ru

now to the view of many observers ol
and eaRAClty men de-

clare tint while the speculative position-
by reason of the vuperb prosperity of the
cyuntry appears mperflclally to Ixi very
strong It l In reality one nf weakness
Such have been tIe extraordinary llmltii
to which Industrial promotion hu been
carried and tho huge addition made to
railroad capital IMUPH by reorganizations
tad In community of Interest purchases
that the equities nnd potential forces which
stood Uke a mighty backlog In tho finan-
cial fireplace a few years ago are now
In full blaze of consumption A vast

of credit has taken place which
has emptied our foreign bank account
brought out all our reserves and placed-

an enormous mortgage the future
The Financial Chronlclit record of 2600
000000 worth of now bond and stock listed
upon the Stock Exchange In the last twelve
months tells Us own star But how ire
mendous the Inflation has boon may best

from the statement of the
Comptroller of the Currency published on
Saturday giving the condition ot tho na-

tional banka of the country upon Dec 10

IDOl as compared with tho condition on thn
same dates In 1000 and 1800 The report
showed that while the loons of then banks
Increased Mil 000000 last year their sup-
ply of cash Increased but 16000000 and
that for tho two years the loans Increased
lii3POO000 against a cash Increase of only
71000000 All this has made the present
glorious and filled the sky with visions just
as It always lias done In the past and It will
end likewise In tho same way that It al-

ways has ended since time began
No finer proof of the changed attitude

of the financial world could be Imagined
than the reception given to the Atchison
railroads recent bond issue There hart
been mall premonitory indications of the
public temper In the ooldnww with which
the Inlted States Kteel Corporation re
port of earnings and experws for nlnn
months was rerwlved The decline in the
price of the ctel Blocks which followed
that announcement was llttln due to dls-

ppolntment over the fact that the cor-
porations PrOfitS from Its lako trnn portn
tlon i u inr fell oft In the winter tnontlii
for rich a decrease n neretuuiry anti In
pvltable one The full wsm dun to publln
dislike of the small rum charged by the
great manufacturing ronwrn for th de-

preciation and malntinance of its plant
the charge being at thn ratn of than
4 per cent annually on a fair valuation of
his property nn against the IS p r rent
regularly Mt luidn for the Mrn purpon
by the rn l Company In IM wwiroitt

years For the fint In th prwnt
boom th IMVI M ongnltl anti l

judgment UJMII such a diHcrviuriuy A

yrair ago the news of n further IMIW of Kinds

iiion Atchlium railroad for purpime
of malting Improvement awl buying
branch Ultra would prolmUy hay iu
an juinutn In tics prl v f tin At hu oti-

rwimon and iri ftini l Mirfks It would
have he n RitiHiully dwikriNl that tlm-
AtrliifcDU nutiKiKHiwiil Ma botli tin wil

lucky In nvakhig sunh H uUiidHM-

aixl that tin MiiHui t npriiiwiiiid u lar-

rnliarnvinmit nf llw valtt uf AMifcwm-

eliarM I IMJT II A liM i4i in iiaKH iMit4

tie mir Uuti i In wlikcii llu w-

la held Whet rt HH faiits UinlliiX
lioixl MHI acid MiyKmttiMM lniwa-

IffsrdUiK ties AU UwMi luilwa hiss u
a lallfuad prufuKty wlikli twice Kx1

ill IIKll-

i arty H io i M r MI i4U-

Uffr wrtHMt ut its llUUlJiilUm Ij-

VI
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venue tunnel But tho newttook
bring 144000000 Into tho New York Central
treasury and this to far more than la roquUll
for the tunnel ecJtorae Indeed It U we
understood that while the proceeds o
tho new Issuo will In part be devoted
tunnel construction and experimentation
they are in chief Intended to cover certain
purchases Of stock which tho Central peo
pie have already made and that these pur
chases are moreover wholly

tho Manhattan Elevated Railway aye
or to tho new lUpld Transit sub-

way It is general publlo Ignorance of Just
what these purchaaea are and general pub
Ho suspicion that they may not be of a char-
acter to win publlo approval thAt posslblj
accounts for the slugglahnesa of
York Central Block at the moment
Considering the Increases In railwaj
capitalization which have occurred li-

the last two or three years and the very
high prices at which all these and other
lusuea are now selling the Inquiry becomes
very natural on to how many more such In
croanei the market for railway necurltlei
can htand It con stand It
If railroad ennitngsaro to go on Incrcailni
Indefinitely but oonnidorlnc the run ol
luck that the railroads have already had
1s the probability of such continuance
strong

Factors which should Uj borne In mind
In the htudy of the Immediate financial
situation are lice probable effect hero ol
an outbreak of speculation In England fol
lowing the end of tins Boer war a matter
concerning which there are two very dis-

tinct opinion u posalblej If not a proba-
ble English Import duty upon grain the
litigation over tics Northern Securities
Company the aomewhat unfavorable con-

dition of the winter wheat crop Indlea-
cations of a quietor tone of the iron trade
the indubitable fact that commodity prices
In various lines aro weaker tho dulnci
of the market and course of the
rates of interest the use of money
Everything now puintu to eno In money
ratea but never have bank rvwrve here
touched their high point for tho winter
and spring month later than the second
week In February anti only once has the
maximum been deterred until that period
These reserves are now lew than at any
tlmo In u similar date for a dozen years
If beginning edna time within a month
they are going to decline they ought to
mount up very speedily now
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FINANCIAL HNANOAL

London Paris Exchange LdH-

EAD OFFICE

BA8ILDON HOUSE MOORCATE STREET

LONDON ENCLAND

MINING SHARES ON 20 MARGIN

i

South African Mines a Specialty

CABLE PLENARILYLOHDON BEDFORD McNEILL CODE

I

SnareS MiningStocks and Properties

>

38 NASSAU STREET

Capital 2000000
Surplus UndlTlded Profits 4500000

LEVI P MOUTOX Irrslilrnv
THOMAS P HVAX VlrrPrraldrntJ-
AME9 K COIIHlERIt 2J VlcePrest
1131 ritAXCIS Srrrc l rr-
Kf i viinrr eornry
G I UIIJIiU IXii Ant Krvrcury
B n IIBrtltr Trust omcer

John JseobAator
George F Maker
Edward J flrrulnd
Frederic Cromwell
Janus

M riagler
O Cnsrec
Joseph C Ilendrtx
Abram S hewitt
Junes M JsrTl
Walter S Johntton
A D Jnllllrd

Joseph Iarocqie
nO
Levi r Morton
Itkbard A IfcCardr-
W Oakman
OeorgeFoitrrrrtb47i
Samuel lies
niha Hoot
Tbornai F Fljan-
Jurob II Schlff
John Sloanr-
nilllam

EXEClTIVE COMMlTTERl
LEVI P StOIlTOX

THOMAS I IIVA
G G HAVE

JOSEPH c itnMJitiT-
JAME N JAUVI-

EcnoitcK posTnn PEADODT
JACOII II SCIIIKF

WILLIAM C WIIITX-

EYTRVST MPANY

222 BRADWAY EW Y9RK
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Undivided Profits WntIru-
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Preach Curll-
Vernonlt llromn
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TRUST CO
ATLANTIC BUILDING

Wall and William Streets
L K F RANDOLPH YOUN

President Searttar
JOHN L RIKER L H JONES

VlcePr 3ldent Ant Sterttary
WILLIAM OARPENDER BENJ STRONO JR

d VlcOPesldeat A lit Stentari
Depository Trustee Executor Qiardln-

Reglitrir Agent

Allows Interest en deposits sabJect to dulL
Capital 1500000

Surplus 1000000
TnUSTEES

Francis U Dacon-
Mm Carp iiiler
1 Crawford Clark
lieorce w H-
Andiow i irirn
Jobn r lUhtrd
Charles II llrnderooti-
Ixiul W Hill
Vm II llolimrr
Vm M l h m-

Xtartln Joo t
W II T Jun

r I Lrvrrlch
Robert H UcCurdr-
illlDrrl M llrmpton
Anton A n vrn
I V K Randolph
John I Illker-
Wni Sehall Jr
John W
Krancl S Hnilthft-
Frrdrrtrli Muriel
Alfred Wsotsrt

ATLANTIC SAFE

DEPOSIT Co
ATLANTIC BUILDING

Tacit tnlir Atltntlo Trait Gompasys

Safes from 5 to 250 per annum
Protected by the most modern

safeguards against burglary and fire

MERCHANTS
NATIONAL

BANK
OF Till CITY OF Tcft YORK
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FINANCIAL

Automatic Weighing Machine Co
onCE AM FACTORY

III Congrei II Boston Mau V H A-

NEW in TJFTM AVE

OFFICER
P LOniLLArtD JR President WALTER L CLARK Vlce1resMeut

0 A LEONARD Seeretsrr an Treasurer

P LOniLLAnu JR New York
WALTER L CLARK Vle lmldenl-

NUtsDtmcntIood Co Nice York
C A LEONAltD New York
WILLIAM DARIIOUH Ireildeot-

lurbour llroi Co New York
8 W WINSLOW 1ieildtnt

United Shot Uirblnery Co Buitoa-
OEOROB W BHOttV Treasurer

UatltJ Sbi Machinery Co Uotton

DIUEOTOnS-

ELUER P tlOWC Ooun tllor Uw
boston Mail

JOHN H IIANAN VIcePfMldent
United Shoe Uchlnery Co N w York

HODERT C UcXINNBY Prwldeat-
NUotDemtDtlond Co New York

C C KALLIWELU Vice Pretldtnt-
Contlnenul Totwcro Co York

C S HILL Mtu
W P IIOUANS New York

Tfc Automtllo Welihlnr Machine Companr nvla soqulred the inure welbnt rn cnlne miSfit
of the Pratt it Whitney dempsey of Hartford Conn tncludlni the many romprchentlvt patenu rtlatlvt
thereto and specIe plant for manufacturing weighing apparatuj and htvlnr alto acquired the valuable
patents equlpmtnli and kuilnei of the Xew Enrland Aulomitlo Wellblnr Uachlae Company of Boston
dulrci to secure additional capital to Incrraai tu pUnt and extend lit butlntu

Company U oriiuiticd under the laws of New York with a capital of MoflOOOO In share of tbe
par value ot lliuoo of which XUOouo U en preferred stock

The Company followlnr lbs successful precedent of the United Shoe Uachtairy Co and the Xfrr-

ectbaler Linotype Co Hi machines And the rental of machlnra now en and contracted
for amount to more than Itoooo per annum The Company owns over three hundred patents which live
II virtually control of the Reid In wnloh II openlri That Reid bus bees comparatively undeveloped until
recently Tics puttloc up of various commodities In standard paekatea baa been accompllihed by band
or by Indifferent machinery Tile apparatus of thli company does lbs work automatically and accurately

ud U both money maker and a treat saver of labor and of material Tba macblnes weigh acouralely
from 1 ounces to too pounds and handle great variety of commodlilet

The following wellknown concerns are amonr the cuitomen of tbe Company

American Sugar Iteflnlns Co
KprrcklM Nucur Iteflntni Co
llollrnhaucr Sugar IteBnlns Co
Cleveland Ilaklng Ponder Co

07 I lUktni Powder Co
Inlled fOals Steel C r oratlnn
American Coffee Co
Chase Sonborn

Elliworlh A Co
American Ceteal Co

llcckerJonei eHcll Mllllni To
Cumberland Jlllli
treat Western Cereal Co-

Vaibburn Croibj Co
Irlce Slaking Powdor C
Held Murdoch Co
Sprains A Co
folnmbla Chemical
Simon Pure Chemical Co

Subscriptions ire Invited to Wxiuou f the preferred ttock of the Companr at lluO per abate a

bonus of an equal amount of common stock
Subscription books open January IS IWJ at 10 A M and February 18 IW st noon
SU1ISCRIPTIOXS WILL lilt KECEIVKD BY TUB TRUST COMPANY OF AMERICA Ill BROAD-

WAY NEW YOHK CITY AND BYT1IE AMERICAS LOAN A TRVST CO M STATE STREET HOSTOV

MASS THEY SHOULD HE ACCOMPANIED BY A DEPOSIT OF TEN KK CENT CHECKS PAY
ADLB TO THE OIlDEIt OF Till TIIUTT COMPANY TO WHICH THEY AUK SENT

Proipectuses and forms of application ran obtained at the omcea of AUTOMATIC WKIOIIINQ
MACHINE COMPANY at III Ilflb Avenue New York City aud 374 Contrtist Street Botlon Mass and
from either of the Trust Companlet above named

is into AI sTiinrr NEW YORK

The Banking House of

S BLEICHRODER OF BERLIN
has authorized us to receive subscriptions for

Marks 115000000 German Imperial 3 loan
Marks 185000000 Prussian Consolidated 3 loan

The public issue at 8980 per cent and accrued interest each loan will

be made in Berlin and other places in Germany on January 22 Of the amount

allotted 50 per cent is payable February 8 25 per cent February 21 and 25

per cent March Subscribers may pay the full amount on February 8

Applications lodged with us on or before January 21 will be transmitted to

Berlin by cable free of chug

LADENBURC THALMANN CO
NEW YOnR Jsnuary It

COMMERCIAL TRUST COMPANY-
OF NEW JERSEY

1 I ID 21 Eirhangr Ilaer Jrr j City X J

IIFPOMT VAriTS Ol TIIK IIHST MOnKIIX ONSTIH TIO AT ACCF IBIR-
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nmn lYknsrlt general Imnklni he lnr ICirrutn all lrmt-
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llruri IT Song lcrlrrld IMiir I uli lin o Sec a Tr-
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iWallr i mmnn J ot J llwll r James Macdomld rfnlamln I Stow

Jnun U llartrilirch flobirt II MrCirdy-
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William H JniklLi James a Mnrra-
nr II IM N Thayrr lnlh-
omuv I Kiwi llotxri S HOM
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ii rn Ii Thomas
MflM Tlfrnrr
Auf iulu II
Joan J Voorrtm-
ifrorte W Young
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Transacts 4 Trust and Banking Business

4 First Mortgage Trust Gold Bonds

for Investment

Simwl D Babcock

DIRECTORS
X7 Yout Vttditn

C Curler Charles K tnAtnon Robed
ivi r 17 uii

William V DUon Luther Kounltr Sckil-

Kjobffi A C2iwlti o T IxwU limes
O C lUvfn jr KwluJ A M Curd B Tboarui
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BANKERS AND BROKERS

ANNOUNCEMENT
THEO S MEYER GO

w DWAY KOOMS ni97
Members H Y Consolidated Stock Exchange

IHIVATK WIBB TO CIIICAnO

We desire to Inform our friends arid
former patrons that we have opened
offices at No 52 Broadway the
purpose of transacting a Com-
mission business In Stocks Bonds
Cotton Qrnln and Provision

We will make a specialty of dealing
In Curb Securities the public
the exceptional opportunity of trading
In these securities on moderate margin

We respectfully solicit your patron-
age

TMUO S MEYER CO

Redmond
Investment

I

41 WALL ST NKW YUIIK

List of current offering teat on application
Transact banking buslntitI-

lKIlM d iw lti auhjrrt to Grill DltlilrnJt and
Intrmt collided mel reullicd Art it VlMal-
Aceoti for and nevutlate and t tie loan of rail
rcJi flrert ItiUnj c cuupiiilrt tie Hrrurl
tin toujbt aol sold oil couuUiluii JlruUri cf
New Tors tRack Kscbauee

Issue Travellers
LETTERS OF CREDIT

available the world over

Olllce Rookery Building
IhUadelpbla Orifiam Kerr Co

VermilyeCoBAN-
KERS

Nassau and Pine Sis Ntw York
13 Conjrut Street Boston

Deniers In
U S GOVERNMENT BONDS

and other
INVESTMENT SECURITIES

Dtpoills Received and Interest Allowed on
Balances subject to draft at sight

Private Wires to Boston
Philadelphia Baltimore and Richmond

TRACY
BANKERS

Ml 411 VAII MIIKFT
Chicago s NEW YORK Milwaukee

Connected liy piltnte wire

Dealers in

High grade BondsLi-
st of Current Invtitment Offerings

Sent on Application

Nrw York Stock Exchange
MrMBrns t ChME stock

Commission Orders Executed
in all Markets

TTsnr7cie lames B Cle i John H Cle l-

lUmbrrV V hunch H Jlcmtwr V stock Ki

C P Holrderter Hrmlirr S V stork richantr

HENRY OLEWS CO
BANKERS

11 13 15 and 17 Broad St
Orders rirrutrd for Investment or on

margin Interest allowed on
lo check Financial Agents for

Corporations and Investors

Government und other HighGrade
Bonds bought and sold
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